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Republic of Chile
External Loan

Sinking Fund &% Gold Bonds
Due Teb. 1. 1941

Sinking Fund sufficient
to redeem entire issue
*t. or before maturitj
i.. e-.mi ...i aionn

denomination*. Offered
if, as and when issued
at price to yield about

8.21%
to maturity

Circulat .iD-17) Sent cm Requttt

The NationalCity
Company

Main Office National City Ran.: 11.a*.
Uptown Office Fifth Ave. t 43rd St.

a

Better Business

The anticipatedimprovementin business
is already evident in
many industries. More
settled values and more
dependable earnings
are being established.
Write for Letter 860S,
which describes bonds and
notes that still yield large
returns and are obligations
of corporations benefiting
by the trend towards nor

mal price levels of commod
ities and service. I

Bonbright & Company
lacorparateg

25 Nassau Street, New York

AForeignGovernmentBond
in £ Denominations

if bought at its
present price gives
the purchaser a yield
ofapproximately 10%.
Principal and interest
of these bonds are

payable in New York
at the fixed rate of exchangeof $4.86 per £.
Circular H-80 gives
complete description.

George H. Burr & Co.
Beeurititi

con nirrciat raper

Equitable Building
New York

< 'ui Oifjces in 15 Cities Otfei Tou j
4 National Yet a Personal Sersice

Wilmington, N.C.
6's

Maturing Jan. I, 1930-53
Principal and semi-annual
interest payable in Nttc York, i

y FINANCIAL STATEMENT <
Assessed Valuation $19,244,226] Net Debt 1,134,500

Population (1910), 25,748
Population (1920), 33.372

[
Eligible to secure

Postal Savings Deposits
l.eaalUy appeared t>j I{
John C. Thomson *,

Price on application

I . 1
LawrenceChamberlain StCo.

s Incorporated i

' Ona Fifteen Broadway
*New York City I

=1
Railroad
Equipment

Bonds
American railroad equip»fntbonds bate « retard
thick h second to that
of no other class of se-
curities except U. S Gorrrnmentbonds
W« hate prepared a list
of suck bonds trhick tte
tetomimrtd for consortatiteinoes tmtnl

Send for List A-%

Merrill,
Lynch
& Co.

lnveatmenta
Commercial Paper
120 Broadway
New York »

Members \eit York St<xb hxchantr

SHOE AND TEXTILE
INDUSTRIES SHOW

I GREATER ACTIVITY
Faster Demands Give Spurt

to New England's
i

Factories. J
. r

MANY ON FULL TIME \
Fall River Print Clotli Mills a

I'Return to Normal
( onditions.

LAWRENCE IMPROVING \
Export Orders From Ear East t

a
Give Impetus to Mill Ma- t

t hinery Makers.

Rj the Associated Pi ess. ^

Boston, Feb. 22..Activity on shoe
manufacture and definite improvement
in textile liiies as compared with conditionsof three months ago are reportedfrom centres of those industries
in New England. 1
The shoe industry, which was vir-'

tually flat last fall, has taken a spurt
as a result of Easter demands. Lynn
shops are working an what the trace
knows as millinery footwear, productionin the extensive Brockton shoo!
district is reported heavier than at '

any time in the last six months, J
though still far below normal, and. 1

Haverhill and other shoe cities also' c

see some iiicrease in business. Manu- i1
afaeturers say they look for a greneral r

.<trenjrtheningr in the call for shoes af- r
tor the usual dull nerlrtd nf tViA unrlne- h

*- ..

with a return to normal production by
the end of the year. t

1
Textllea Alto Ifflyreee. v

Production of cotton textiles has in- °

creased during the winter by from a
to EO per cent., and even more in some j
special lines, according to ntunufac-jturers, who refer the improvement large- b
iy to the stimulus of low prices quoted ii
to the trade as a result of the 22>41 r
p«r cent, wage cut. In the cotton mill A
centers of New Hampshire, Rhode Is- pland, Maine and .Massachusetts, a dis- ytinct advance Is reported. The Amos- c
keag Mills In Manchester, N. II., have
resumed full time, except In the worsted fl
department, which Is a. comparati\ e.j .
small part of the plant's activities. In {]
the two leading industrial lines In pManchester, textiles and shoes, under Cl
prosperous conditions more than HE.JOO w
people are employed, and at the present 5
ttme it is estimated that about 14.001 0
of these now have steady work, whereasduring the latter part of 1M>. less n
than half this total was employed, and a
then only three days a week, with r
complete shutdowns In the fall and
early winter for varying periods. tjIn Woonsocket. cotton mills are runnlngfull time with nearly full complementsof help. In Maine mills, thu
general average of production is es- dtimated at To per cent., with the plains
running full time for the most part .

though with reduced crews. In 00.1-!
treat with the situation three months
ago when ail the mills were on half "

time, and production was only per l1
cent, of normal.
Except In Fall River, the center of

the print cloth industry where the
mills employing 3u.OOO are now opera t-
ing on full time with full crews, few
instances of a return to normal have
been reported thus far. In New Bedford,30.000 of the 40.000 operatives of li
the cotton yarn and cloth mills are at 11
present employed three or four days J;
« week, while three months ago there .*{
was employment for only 17.000, two
or three days a week. Mill men there m

estimate production at 50 per cent, of "

normal, aii Increase of 4.' per cent, over
that of three months ego. Additional
machinery is being started In most
mills as new orders are received, A
though nine of the sixty-seven milis in
the city are still shut down flat.

In Lowell and Lawrence, textile conditionsare gradually improving. The
Pacific Mills in Lawrence are on a 81

full working scl*dule for the first ^

time In three months, but the manage- °i

ment says there Is no present cer- tt

talnty that the schedule can be main- tl
tair.ed i ta

si
Conditions la Berkshire Region.
The Iloosac Cotton Mill, in North 01

Adams, employing 1,500 hands, is run- "

nlng forty-eight hours a week with a **

full complement of workers and has
orders sufficient to guarantee a contlnuancefor some time to come. The "

large Berkshire Mills at Adams are be- w

lng operated five days a week with D'

practically the normal number of employees,as compared with three months h'

ago, when the mills were operated only pl

three days a week and there were sev- ni

era! total suspensions of activity foi a

week.
! 'r

The Windsor Print Works, also In
X or til A damn, employing 600 lianda, is "

running over time, with as many em- n'

ployees at work an at anj time In years,
and Is finding difficulty in turning out J
goodn fant enough to meet the demand.
At the Arnold Print Works, employing
about 1,200 hands, the recovery has not J1,
been so quick owing to the fact that thin '

concern does a conxnrtlng business, but
the plsnt In being operated forty-eight w

hours a week with about half the normal *'

number of employees working at one
*

time. The employees for the most part
are taking turns working so that an few C
as possible will be without at leant
partial employment.

Tk« U«rri«r Mills. <j

Mill* of the American Woolen Com- *

pany In Lawrence are employing more d

help than previously and are being run J"

more hour* under the wage reduction of b

22 <4 per cent., but are working art less *

than half thetr capaclt). It la estimated. n

The Karanac Mills of the same company
*

tr. Rhode Island that have been closed
virtually for many months have been *

making market aamplea recently, while r

other American Woolen Mills In that *j
State are Idle or nearly so. Woolen
and worsted mills In Woonsocket em-

ploying the French and Belgian process £
have been reopened after a shutdown
and are running full time with night
shifts. Other small mills in Western n
Massachusetts and other sections of New
F.ngtand have resumed full time, some of
them with night OftVI also. h
Larg" makers of cotton mill machin- h

ery have continued to run with full r
forcee through the dull period In t<**- H

tile mnnufacture. The shops of the II
Haco-Lowell Machine Company. In Mas- b
sachueetts end Maine, are husy on f
export orders for mill machinery for C
Japan and China, and the plant of the p
Draper Corporation In Hopedale. em- e

pfoylng 2.*00 on cotton mill machinery, n

also Is operated In full. The Crompton t
A Knowles l<onm Works In Worcester, J
employing 2,000 are running on a nor- li
msl schedule The Worcester works t

I

THE NEW
Pf the American Steel and Wire Companymaintain the regular complement
af 6.000, although on reduced ttme in j'
uost department*. The Lynn plant of
:he General Electric Company had laid
j!7 1.400 hands In the last month, but
:he 11.000 operatives still working full
lime are said to exceed the number
lonnally employed In 1918 by 10 per
:ent. i
A considerable degree of curtailment

s evident In other machinery lines.
iVorcester's machine tool Industry- is
eported virtually flat, with the shops
"jnning short weeks with small forces,
vhile in Woonsocket, tool makers in
iome cases have curtailed forces but
ire running full time.
The machinery, tool and stove plants

n Taunton are all on reduced production
>asis as compared with three months
igo. but some signs of a gradual re-

1

lewal of activities have become aplarent.The Mason Machine Company,
rhlch has been operating with a crew
>f 800 hands as compared with S00
ast November, announced that it would
iegin hiring oid hands about March 1,
ind would Increase production as conlitlonswarrant. The Magee Furnace
Company resumed operations with flfty
nen after a short period of idleness.
Three months ago the plant was workngovertime with 830 men employed.
The Weir Stove Company, ranges

ind heaters, also of Taunton, is oper-
ilm» nn..t It- -I 111. .. = /» 1-

rhree months ago It was keeping 400
nen busy. The White Warner Com>any,the Leonard Baker Company and
he North Dlghton Furnace, ranges
ind heaters, employing In the uggre-
rate about 600 hands, are closed. All
vere running three months ago.

OIL OUTPUT GROWS
WITH CONSUMPTION

rnited Stales Produced Two- 1

thirds of All in World i|
in 1920.

i

A statistical analysis ot the pecroieum »

adustry for the year 1920. made public r

esterday by the American Petroleum ,
r.stitute, shows a steady gain in both (
ill production and consumption over ;i
he previous year, with the oil industry
s a whole continuing its rapid develop- ,
nent, both by extensions into new and '
intried fields and by more efficient ?
andling of crude oil as produced.
R. L. Welch, general secretary- of the '

ristitute. who signs tho report, places :
he world production of petroleum in J920 at GS9,000,000 barrels, compared
rith 067,500,00 barrels In 1919, a gain *

f 131.500,000 barrels, or 2S.fi per ceat. '
'he Increase last year compared with
n average of 6.5 per cent, in the ton a

ear period to 1919.
Of the 1920 production, 443,402,000

iarrels were produced in the United c

tales, compared with 377,719,000 bar- a

els In 1919, a gain of 17.4 per cent. *

i total of 83,675 oil wells were com- ""

leted In the United States during the
ear, a g~ai* of 13.8 per cent, over the 1

ompletions of the previous year.
In 1920, according to Mr. Welch's 11

gures, 73.S21.657 barrels of petroleum 'd
nd Its products were exported from
1e United States, a gain over the exortsof the previous year of 24.4 per c
snt. Imports, mostly from Mexico, ja
ere 110,000.00 barrels, compared with 1

7,000,000 in the previous year, a gain e

( 93 per cent. *

The year 1920 commenced with a do- p

lestic production in the United States
t the yearly rate of 401.188,214 bar- Jels and closed with production at the
ate of 459.990,996 barrels; consump-i
ion commenced at 409,488,362 barrels
nd closed at 432.068,856 barrels. The «

tocks of domestic crude oil in pipeline
nd field storage has constantly been
iminishing in relationship to cuiTent
onsumption, according to Mr. Welch.
l total of 487.579,000 barrels of oil repesentsthe consumption of oil by re- e

ncrles In the United States in 1920, b
hlle stocks at the end of the year were p37,000,000 barrels, or 31.3 per cent, of
onsumption.
The following table gives figures for *

x years: 0
Stockist Conaurnp- Stocks! per- P
end of tion for centre of
vear. year. consumption. C

>10 137.000.IXXI 4.57.570.000 31.3
<19 134,000.000 r.ri.ono.ooo 34.1 n
<18 129.000.000 r80.000.000 83.9 s
<17 i6o.ooo.ooo asi.aooiooo 48.8 .

<1« 179.000.000 .".08.000,000 ,-.8.1 p
>18 123,000.000 249,000,000 49.9 A

RECEIVER TALK SCHEME "

TO DEPRESS STOCK
"

a

ittack on Atlantic, Gulf
Steammhio Co. Exnlained.

<
Report* from Chicago that minority 0

ockholders of the Atlantic, Gulf and
"est Indie* Steamship Company would '
rganise and apply for receivership for:1'
le corporation are viewed by officials of
ie corporation as one of a series of at- r

icks designed to depress the price of the *

:ock In the market. ^
According to Chicago despatches, a

"

lan who styled himself Robert Deereldof Fond du Lao, Wis., reg'stered In
ie Palmer House and called up newspa

r

sr offices there, asking that reporters be 0

nt to his rooms for a story- He told p
lem he represented sixty stockholders 5|
ho were anxious to start receivership
roceedlngs. The meeting of stockhold- a

s. for purposes of organisation, would
sheld Monday afternoon In the north «S

arlor of the Palmer House, he anounced.
Before the time, for the proposed meetigMr. Decrfieid had checked out of ths J

atel and disappeared and no such mectigwas hold. No stockholders put In a;i

ppearance to attend the meeting
Officials of the Atlantic, Gulf and West
idles Bteainship Company say their list ti
r stockholders shows no "Robert Deer- t
e!d" to be a stockholder, and that In- a

ulry In Fond du L*c. Wis., has brought
ie information to them that he is un- r

nown there. Investigations are under ?
« »U. X'eel, U L'velianiro «.

n<i by the corporation to a-eertaln who t
responsible for the series of attack*. «

.ZZL. c

HILEAN TARIFF BILL PASSES.';
Santtaoo. Feb. 22..legislation pro-

"

idlng for a general Increase In Import .

utles amounting to 60 per cent, was

pprored by tho Chilean Senate venter-
ay. It Is estimated the new tariff will
leld between 20,000,000 and 40,000.''00
enoe a year. Duties on Imported liquors
ould be Increased almost 200 per cent., J!
htle a 60 per cent. Increase in customs
arehouse charges would be Imposed. r

The principal articles that would be 0

xempted from the new tariff Include *

Ice, ooffee. sugar, burlap, gasolene and "

etroleum products, locomotives and In- n

ustrlal machinery. Articles upon which 0

new and higher specific duty would he a

laced In lieu of the 60 per cent tnp- '

rease. Include Jewelry/ canned fruit. r

reclous stones, beers snd wines. h

HA* FRAHCmO OFKICK. 1

The Asia Banking Corporation, the
ead office of which Is in 26 Broadway, 1
as Just opened an office In the Ilobert F
>ollar Building. 201 California street 0

I«u r i hiicukv. inn wi |Air«iimi.
shed In the latter part of 191S. haa nine C
ranches In the Kar Kast. In Ahanahal, T

(anknw, Pekln, Tlentaln, Honakona. j,
"hanasha, Canton, Manila and Nlnan- li
ore. The aervlce available throuah that
haln of bmnrhea haa been u«ed by n

lerchanta In the eaatern part of the r("nltrd fttatea throuah the company's, a
few York office antS vr111 be available to C
atareata on the Pactffo coaet th<T>i»ah I,J
he new San Prandtco office. ^

.YORK HERALD, WED

ROADS RELIEF BILL ^

IS PASSED FINALLY. s
Senate Rejects All Amend- bo.i

ments and It Now Goes
to the President. he®

iste
I dro

LA FOLLETTE DEFEATED
sho
ove

Wisconsin Senator's Speech of
Sii Hours Fails to Block

Measure. 'he
i

per
>\ aahi.su1v.\, i»eo. 11..uppofciuori iu 01

Lhe Winslow bill to permit part paynentsto railroads from the Government
juaranty fund collapsed completely to- j1>:
lay In the Senate and the measure was fi
massed without a record vcte two hours clir

vefore the expiration of time allotted
tor debate upon it.
Senator Towmsend, Republican (Mich.). >.

in charge of the measure, insisted that Ui
not one line in the bill as passed by the |J
lions** should be changed in the Senate,
lest conference and ensuing parliamentaryobstruction delay what he described
is action absolutely necessary to preventbankruptcy not only among railroads,but also among raiiroad creditors.
Hie Senate followed his advice and the
measure was sent to the President. lit
Debate on the bill was very brief,

aarring a six hour speech by Senator
La Foilette. Republican (Wis.), who attackedit as designed to enlarge the
Government's original guarantee to the
railroads.
On a roll call the Senate defeated. 47 g

to 19. an amendment offered by Senator ^La Foilette which would have required
the Interstate Commerce Commission to *1°'
investigate railroad expenditures before Cot
further payments are made. cre
Senator Townsend, describing the sit-

f
ration which he said made the hill °imergencylegislation, asserted that the fall
aliroads. because of reduced earnings. 0j
vcre entitled to a total payment of $600,>00,090under the Government guarantee IeSl

igainst losses during the six months fol- 1
owing the ending of Government control, in
The carriers, he said, liad received

1250,000,000 of that amount, "and Confesssupposed in passing the transporta- tioi
ion act that the remainder of approxi- rov

nately $830,000,000 could be paid to ®"®-r
hem in instalments, upon certificates of
he Interstate Commerce Commission, "
hmitrli fn tTi*> n«t$irr» nf th© r:is© manv th©
ettlements cannot be completed in I'rf
ears." fls*1
The Comptroller of the Treasury, Sen- 'n

itor Townsend further explained, had °'^
uled that a final account must be rcn- oi

lered to the Government before the roads a

lould receive any additional amounts, n°

md said this "threatens to bring- about '

lankruptcy not only of weaker railroads, con

mt of many business concerns which ^us
lave sold to railroads materials for' an»'
vhicli payments cannot be made until mel

lie Government acts." Railroad credit Th<
n general, be said, was endangered by
lelay. mil
The bill as passed would require the reK

nterstat® Commerce Commission to cer- tioi

ify to the Treasury amounts which it "le

ctually finds to be due railroads, re- thr

rardless of whether these constitute the I
ntlre claims of the carriers. It further let"
could require the Secretary of 'be Treks- 'ng
iry to oay out all sums so certified. rot

far

PRINCIPAL ROADS
a

REPORTING DEFICITS
age

December Net Earnings at sup

Rate of 1.17 Per Cent.
Boi

Washixotox, Feb. 22..Xet railroad sj0|
arnings totalled $17,087,000 in Decern- tur

er, which was at an annual rate of 1.17 A
sec

er cent, on property- value, according rar

o a statement issued to-day by the As- of
Delation of Railway Executives, based km

n reports of the principal roads of the rnQl
ountry to the Interstate Commerce sha
iommlssion. Earnings during the unt

-.onth. the statement said, were $69,- t!l'
sup

21.000 less than the 6 per cent, ex- ..01
ected under the rate advance of last jar
LUgUSt. I
Total operating revenues for the

lontli were $860,608,000. with operating pln
xpenaes fi;>,;(o.uuv.
In the Eastern district the carriers liad i,
net operating Income of $1,943,000 In pre

iecember, compared with $1,756,000 In Voi
1e corresponding month a year previous, vis.
Southern district carriers' income was miI

7,676,000 during the month, an increase tw(
t about 32 per cent.. j. ,

Net operating Income of carriers In cf
he Western district was $7,411,000. an Kb
ncrease of 23 per cent. X
The association asserted that of 202 no

oads reporting for December eighty- <]!»
ight, with 34 per cent, of the country's tirr
rackage. failed to earn expenses by
20,178.000. Wf
For the four months following Sepember1. when the Federal guarantee

xplred, <the roads earned a net Income
f 3288,174.000. which represented 2 2-8 .

er cent, of the tentative fixed valuation v/*
f their property as prepared by the (
nterstate Commerce Commission, the
ssoclation estimated. ^

ITATE WILL APPEAL £3
DECISION ON RATES I?'n*t

'udges Uphold Interstate nig
Commerce Commission. 'hP

Vol

A I.BANT, Feb. 22..An appeal will be ""a
aken immediately from a decision filed tJ
o-day by Federal Judges Martin. Ray
nd Hazel, In Utlca, that the Interstate
"emmerce Commlaslon has the right to wr
egulate freight and passenger rates In 'J/
Jew York Sta/te. it was made known
oon after the derision became public '

hat Charles D. Newton, Attorney-Cenral.will fight the case In th» Supreme
,'ourt of the United States. Edward <1. *

Irlffln. Deputy Attomey-^'Jenenil, said .'
hat Mr. Newton hopes the case may be v

rgued In Washington next month.
The Utica decision upheld'the riglit of :V)r

he railroads to increase both freight
nd passenger rates, at the same time tan

ienytng Attorney-Oeneral Newton's moIonfor an Injunction to prevent such an ,arT

ncrcasn. At tlie same time the decision 'OB!

ranted the motion of the United States *

Jovernment and the 1 terstate Com- £> *
nerre Commission to dismiss the bill of
omplalnt for want of equity and re- 'he
trained the Public Hen-Ice Commission *' '

.nd the Attomey-Oenersl from com-

nenclng any action to enforce prov isions her

if the law of the State regarding fare* i

,nd freight rates or from doing any-
' 100

hlng that would prevent the roads from ven

harglng the Intrastate fares established pro
iy the Interstate Commerce Commission. Inn

oall
IMPMRIAI. IIA > K OF (iRRMASV. 1

Bimlin, Feb. 22..The statement of ,nrl

he Imperial Bank of Germany a« of
"ebruary 15. shows tho following
hanges: £

INCREARFR.
Barks.

oln 327.00O
reason e»rtlflrste» 1,2)1.".9.10,OOU at
'otM In circulation 291.00))

Ills 19.1.912,00)1 J
ivestments 27.ai4.000 M
eeurltles 176.072.000

lepoatls 8.967,912,000: tr*'

DECTUDASJM
old 2.000 ,n*

dvanrea 19.409 000 *
Irculatlou M.7KI III
labilities 77.962,000
n.'i*. .l^nn *°ld holding* * ) fc >n at J'*'091 .fat,000 saarlrs "

NESDAY, FEBRUARY
:lt prices decline !fAT ST. LOUIS FUR SALE
arfen* Alone Advance Over

Laet May Value*.
It. IjOUIS. 21..Approximately
)00 pelts were disposed of to-day In
annual auction, and the total reitswere estimated at 11,202,328.

harp declines on the prt os obtained
e at the auction last May were rearedon virtually all offerings, the
p ranging from 10 to 40 per cent,
i, lot of 12.000 martens, however,
wed an Increase of about 10 per cent,
r the May figure, bringing $160,000
! top price was $67. Stone martens
e steady with the May price, 10,000
ng for $130,000, with $22 the top.
im martens were down 10 per cent,
lot of 1,000 sold for $47,000, with
top $82.50.

Hue and white foxes were 10 and 16
cent, lower, with a Government lot

901 blues going for $79,404. and anerlot of 1,000 bringing an average
$69 each. A lot of thirty-seven white
es sold for the Government brought
396.
Iteel pelts showed the greatest dele,averaging about 40 per cent. Two
!, totalling 13.400, sold for $380,000.

fOULD ABOLISH
U. S. COMPTROLLER1
>serve Hoard I'rges UnderSecretaryof Treasury

in Place.

<i-iat O'.tpatch to Til* Nnv Yosjc Hw.-.i.5.
VAsniNGTOV. Feb. 22..Recommendaisfor abolishing the office of the
nptroller of the Currency and of the
ation of the office of Under Secretary
the Treasury in charge.of fiscal af-
s were made by the advisory council
the Federal Reserve Board in a

olution adopted to-day.
'he council was In session two days
its statutory organization meeting
first of the year. Its reeommendalregarding the Comptroller, who

r is John Skelton Williams, is rededas significant on the eve of a
nge in administration. Comptroller
lliams has never been confirmed by
Senate on his reappointment by

sldent Wilson early In 1919. A bitter
it was made on him. He was kept
[>ffice through the. resurrection of an
statute providing that the Secretary
the Treasjry could fill the office by
ntmcnt until a successor was duly
nated and confirmed by the Senate,

i. t Comptroller Williams failed of
Urination the President failed or reedto submit a name for the vacancy
Williams is seivlng under appoint-

nt by the Secretary of the Treasury.
\»Aii uc .A xvcpuuiitan necrcuir/ ui

Treasury March 4. The new Adffstrationwill take prompt action in
ard to the office, cither by consollda1with the Reserve Board, as recomndedby the advisory council, or
ough naming a new Comptroller,
t liaa been understood that ComptrolWillian-swas on the point of resigntoenter private business, but he has
yet taken action in this respect, so
aa known. He probably will serve at

st until March 4.
abolition of the Comptroller's office
« iecornmended by the advisory counofthe Federal Reserve Board a year
>, but the recommendation failed of
port from the Administration. It was
do on the gTound that the functions of
office overlap those of the Reserve

ird and that national bank superv'.nand the keeping of reports and tensshould properly lie with the board,
t present there are four assistant
retaries of the Treasury of equal
ik and importance, having charge
various and frequently unrelated

-eaus. It Is proposed to have all
:al matters, the collection of tax
nej-s and other revenues and the
ping of fiscal and bugetary policies
lerr direct charge of an under secrey.The public health, coast guard,
lervislng architects and other bureaus
uld be left under assistant secre-1
ies. jL
t is proposed also that the Under' .

retary of the Treasury take the fj
ce of the Secretary 0:1 the Federal
jerve Board.
L. Rue of Philadelphia was elected

sldent and Paul M. Warburg of New
rk, vice-president of the new adorycouncil. The executive 00:11-
:tee members in addition to these
> are: I'htllp Stockton of Boston,
J. Mitchell of Chicago, F. O. Watts
St. Louis, and E. F. Swinney of
nsas City,
he council gave It as it* view that
reduction In Federal Reserve re-

count rates was warranted at this
le.

)ANS!AND DISCOUNTS
DECLINE OUTSIDE N. Y.

1ly Savings Deposits Increasein National Banks.
VaSHINOTON, Feb. 22..Loans and
?ounts, excepting rediscounts, of the
lonal banks of the country outside
New York city decreased 9265,280,000
ween November 15 and December
Comptroller Williams announced to
ht In making known the results of
bank call of the latter date. In New
k the loans Increased 949,000,000 in
same period.
lacings deposits Increased in the same
a. although other bank deposits d<«*ed.Capital, surplus and profits
> Increased to 92,787,941,000. which

Williams said was the highest
ount ever reported.
:«t reduction of loans. allowing for I
Increase In New York, wan $216.- '

,000, and the only cittea outside of f

k York showing loan increases were £
Tyaule. Baltimore. Atlanta. T-ouis- j!

e, Cleveland, Petrolt and Mlnneap- £
The only States whose country r

iks showed Increases In loans were
st Virginia. Florida, Kentucky, Mon- C,
a. California and Utah. Almost .,

rv other State and city. Mr. Will-
is says, shows a Jnaterlal decrease In [
ns and discounts.
tosources of all national hanks on f|
*ember 29 amounted to 121,397,799,- ,1

, a reduction of $714,111,000 since 'j
call of November lo. Total deposits jj
e $16,277,7i>7,000, a reduction of;
3.941*1,000. compared with Novem-1 '{j
t$. r

'apltal was reported at $1,272,291,- j
. an Increase of $2,361,000 over No- [,
nber 18. Surplus and undivided il
fits amounted to ll.618.650.000. an

rease of $13,327,000 over the previous (JIlinks reporting numbered 3,130, an l|
rem«* of 240 over Derenibpr a year |
NOLISH CUT STEEL PRICES, jj
rthfml Coast Makers Hope to _

tlmalatr Trade kjr Rednetlaaa. r

IttioutsnnouoH, England. Feb. 22..As
consequence of aoml-stagnation of I
fle. the northeast ooaat ateel makers

emade further cute tn prlcea rang- |
from 80 to 90 Shilling* a ton.
feavy ateel railn are now quoted at
against 13ft two months ago. ahlp ti

lea tfl, against fH'J, and Jolata r
against 134, Z

28, 1921.
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Specialists in Bonds ot
Standard Railroad Systems

We invite Banks and Investment
House* to use the services of our

Trading Department, which is
prepared to furnish reliable marketsin a wide range of listed and
unlisted securities. Upon request,
we shall be glad to supply our

weekly list of offerings.

Members fteu Verb Stock Lxchanft
52 Broadway, 173 Orange St.
New York New Haven

We recommend
as a Sound
Investment

DEERE&CO.
772vo UOMI Notes

Dl t MAY t, 1*31

This Company is one
of the moat important
manufacturers of farm implementsin the United
States, ranking first in
the production of steel
plows. Its organisation

. covers the entire country.
Price 99 and interest

To Yield about
7.65%
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V\/"E believe that railroad bonds
* * forms of investment. From

the highest grade issues are unsurp
ment bonds, and due to the decline
such securities can be purchased at
vestor as much or more than semipre-wardays.
Fundamentally, the railroads are vil
nation. To operate efficiently they n

The Government has recognized tl
and other favorable legislation. V
of more normal business conditions,
the war strain successfully should 1<
prosperity which in turn means profi
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modern and direct wireless serv
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Paris Barcelona
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We shall he pleased to make
specific suggestions of Bonis
for your particular requirements.
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